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7KHH[LVWHQFHRI IUDQFKLVLQJKDVEHHQ MXVWLILHG WKURXJKGLIIHUHQW VRPHWLPHVFRQIURQWLQJ WKHRULHV)LUVW LWKDV
EHHQKLJKOLJKWHGWKDWWKHYDOXHRIIUDQFKLVLQJLVGXHWRWKHFDSDFLW\RIIUDQFKLVHHVRIVXSSO\LQJVFDUFHUHVRXUFHVIRU




$QRWKHU YLHZ MXVWLILHV WKH HOHFWLRQ RI WKH IUDQFKLVRU WR IUDQFKLVH EDVHG RQ DJHQF\ FRQVLGHUDWLRQV %ULFNOH\	
'DUN 1RUWRQ  &RPEV HW DO  /DIRQWDLQH	 6KDZ  7KH IUDQFKLVHH JLYHV VROXWLRQ WR WKH
LQFHQWLYHSUREOHPSUHVHQWLQWKHFDVHLQZKLFKFKDLQXQLWVDUHGLUHFWHGE\HPSOR\HGPDQDJHUVDQGWKHUHIRUH WKLV
RSWLRQ UHGXFHV VXSHUYLVLRQ DQG FRQWURO FRVWV 7KLV ZLOO EH HVSHFLDOO\ UHOHYDQW DV JHRJUDSKLFDO GLVSHUVLRQ DQG
LPSRUWDQFH RI ORFDO DJHQW HIIRUW LQFUHDVH /DIRQWDLQH  6KDQH 7KLVZD\ IUDQFKLVLQJ GRHV RYHUFRPH
FHUWDLQDJHQF\KD]DUGVWKURXJKWKHVWLSXODWHGFRQWUDFWXDOWHUPV
%HFDXVH IUDQFKLVLQJ KHOSV WR RYHUFRPH FHUWDLQ UHVRXUFH FRQVWUDLQWV DQG UHGXFHVPRQLWRULQJ FRVWV WKLV W\SH RI
K\EULG RUJDQL]DWLRQDO IRUP KDV VKRZQ WR DFKLHYH KLJKHU SURILWV DQG JURZWK UDWHV 0LFKDHO  'HVSLWH WKLV











7R H[SODLQ JURZWK ZH XVH DQ2/6PRGHO WKDW SUHGLFWHG WKH UDWH RI JURZWK LQ WKH QXPEHU RI WRWDO RXWOHWV RI
IUDQFKLVHGFKDLQV:HFKRVHWRHPSOR\WKLVPHDVXUHRIJURZWKLQVWHDGRIRWKHUVOLNHVDOHVRUDVVHWVEHFDXVHLWKDV






\HDU WKH FKDLQZDV HVWDEOLVKHG$V WKH QXPEHU RI \HDUV IUDQFKLVLQJ LQFUHDVHV JURZWK OHYHOV RI WKH FKDLQ VKRXOG
EHFRPHSURSRUWLRQDWHO\ORZHUJLYHQWKDWLWEHFRPHVUHODWLYHO\OHVVDWWUDFWLYHIRUIUDQFKLVHHV
<127) QXPEHURI LQLWLDO \HDUV QRW IUDQFKLVLQJ ,W LV WKHQXPEHURI \HDUV EHWZHHQ WKHPRPHQW WKH ILUPZDV
HVWDEOLVKHG DQG WKH FKDLQ ZDV FUHDWHG WKLV LV WKH LQLWLDO QXPEHU RI \HDUV GXULQJ ZKLFK WKH IUDQFKLVRU GLG QRW
IUDQFKLVHDQ\RXWOHWV7KLVWLPHSHULRGLVXVXDOO\QHFHVVDU\WREXLOGEUDQGQDPHYDOXHDQGRWKHULQWDQJLEOHV
6,=( VL]HRI WKH FKDLQ:HFRQWURO IRU WKH WRWDO QXPEHU RI RXWOHWV RI WKH FKDLQEHFDXVH ODUJHU FKDLQV VKRXOG
H[KLELWORZHUUDWHVRIJURZWKDOWKRXJKLWLVDOVRSRVVLEOHWKDWVPDOOHUFKDLQVGRQRWKDYHWKHVXIILFLHQWEUDQGQDPH
YDOXHLQRUGHUWREHIUDQFKLVHG
6$/(6 DYHUDJHRXWOHW VDOHV7KHKLJKHU WKHDYHUDJH VDOHV IRUHDFKRXWOHWRIDJLYHQFKDLQ WKHKLJKHUJURZWK
VKRXOGEHJLYHQ WKHKLJKHU UHODWLYHDWWUDFWLYHQHVVRI WKHFKDLQERWK WR IUDQFKLVHHVDQGIUDQFKLVRUDQG WKLV LQ WXUQ
ZLOOLQFUHDVHWKHRSHQLQJRIERWKW\SHRIXQLWV
6(&725 VHFWRU RI DFWLYLW\ 7KH REMHFWLYH LV WR GLVFRYHU LI VHUYLFH RU SURGXFW GLVWULEXWLRQ FKDLQV H[KLELW
GLIIHUHQWSDWWHUQV,WLVHTXDOWRRQHLIWKHFKDLQ¶VEDVLFDFWLYLW\LVWKHGLVWULEXWLRQRISURGXFWVDQGHTXDOWR]HURLILWLV
GHGLFDWHGWRWKHSURYLVLRQRIVHUYLFHV
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)(( IUDQFKLVH LQLWLDO IHH ,W LV WKH IHH WKH IUDQFKLVHHPXVWSD\ZKHQKH MRLQV WKHFKDLQ7KHKLJKHU WKLV OXPS











QRW H[LVW 7DEOH  GLVSOD\V UHVXOWV IRU 2/6 UHJUHVVLRQ IRU JURZWK 7KH )YDOXH LQGLFDWHV WKDW WKH UHJUHVVLRQ
SUHGLFWLQJ FKDLQ JURZWK LV VLJQLILFDQWO\ GLIIHUHQW IURP ]HUR DW WKH  OHYHO 7KH 5 VTXDUHG YDOXH LV  DQG
DOWKRXJKLWLVQRWDYHU\KLJKYDOXHLWLVLQOLQHZLWKPRVWUHJUHVVLRQUHVXOWVLQWKHIUDQFKLVLQJOLWHUDWXUH
5HVXOWV LQGLFDWH WKDW WKHSURSRUWLRQRI IUDQFKLVHGXQLWV )5$1KDVDSRVLWLYHDQGVLJQLILFDQW LQIOXHQFHRYHU
FKDLQ JURZWK 7KHUHIRUH FKDLQV WKDW UHO\ PRUH LQWHQVLYHO\ RQ IUDQFKLVLQJ WHQG WR GLVSOD\ KLJKHU UDWHV RI FKDLQ
JURZWK)UDQFKLVHGXQLWVVHHPWRKHOSWRRYHUFRPHFHUWDLQUHVRXUFHFRQVWUDLQWVWKDWVORZJURZWK
7KHRWKHUYDULDEOHWKDWLVVLJQLILFDQWDWWKHOHYHOLV6,=(7KLVILQGLQJLVTXLWHVXUSULVLQJEHFDXVHLWLQGLFDWHV
WKDW ODUJHU FKDLQV ±ZLWK KLJKHU QXPEHU RI WRWDO RXWOHWV JURZ PRUH WKDQ VPDOOHU RQHV 7KLV LV SRVVLEO\ GXH WR
SHUFHLYHG PDUNHW DQG EUDQG QDPH YDOXHV %HFDXVH FKDLQV ZLWK PRUH XQLWV DUH H[SRVHG WR D JUHDWHU QXPEHU RI
FRQVXPHUVDQGXVXDOO\LQYHVWPRUHLQDGYHUWLVLQJDQGSURPRWLRQWKH\DUHDEOHWRPDWHULDOL]HLQFUHDVHGLQWDQJLEOH
YDOXHWKURXJKKLJKHUJURZWKUDWHV
<) )(( DQG6$/(6 DUH VLJQLILFDQW DW WKH  OHYHO 7KHUHIRUH FKDLQV WKDW KDYH EHHQ IUDQFKLVLQJ IRU IHZHU
\HDUVIL[KLJKHULQLWLDOIHHVDQGGLVSOD\KLJKHUDYHUDJHVDOHVHQKDQFHJURZWK$VIRUWKHILUVWRIWKHVHYDULDEOHV±<)
WKLV PD\ PHDQ WKDW DV FKDLQV EHFRPH PRUH PDWXUH JURZWK UDWHV DUH SURSRUWLRQDWHO\ ORZHU JLYHQ WKDW WKH
DWWUDFWLYHQHVV RI RSHQLQJ QHZ RXWOHWV ±ERWK IUDQFKLVHG DQG IUDQFKLVRURZQHG LV UHGXFHG VHH 0DUL]3HUH] DQG
*DUFtD$OYDUH]$V IRU)(( LW VHHPV WKDW IUDQFKLVHHVGRQRW UHGXFH LQWHUHVW LQ MRLQLQJFKDLQVZLWKKLJKHU
HQWU\ IHHV 2I FRXUVH WKLV VKRXOG EH LQ H[FKDQJH IRU KLJKHU VXSSRUW DQG EUDQG QDPH YDOXH UHFHLYHG IURP WKH
IUDQFKLVRU 0RUHRYHU IUDQFKLVRUV DFKLHYH KLJKHU JURZWK UDWHV LQ WKLV FDVH SRVVLEO\ EHFDXVH WKH\ UHO\ PRUH
LQWHQVLYHO\RQIUDQFKLVLQJZKHQLQLWLDOIHHVDUHKLJKHU2IFRXUVHWKHODVWRIWKHVHYDULDEOHV6$/(6KDVDSRVLWLYH


















7KH UHPDLQLQJ YDULDEOHV ±<127) DQG 6(&725 DUH RQO\ VLJQLILFDQW DW WKH  OHYHO 7KH\ KDYH D QHJDWLYH
LQIOXHQFH RYHU WKH GHSHQGHQW YDULDEOH 7KH ORQJHU WKH LQLWLDO SHULRG GXULQJ ZKLFK WKH IUDQFKLVRU GLG QRW VWDUW








 6$/(6   
 )5$1   
 <)   
 )((   
:LWK UHJDUG WR DQDO\VLV RI VXUYLYDO  FKDLQV VXUYLYHG RYHU WKH HLJKW \HDU SHULRG WDNHQ LQWR DFFRXQW ZKLOH
DQRWKHU  ZHUH FRQVLGHUHG QRQVXUYLYRUV 5HVXOWV RI GLVFULPLQDQW DQDO\VLV DUH VKRZQ LQ 7DEOH  $ VWHSZLVH
HVWLPDWLRQZDVFKRVHQ7KHILUVWYDULDEOH WRHQWHU LV6$/(6EHFDXVH LWFRQWULEXWHV LQDJUHDWHUH[WHQW WRH[SODLQ
GHSHQGHQW YDULDEOH ,Q QH[W VWHSV )5$1 <) DQG )(( DUH LQFOXGHG 7KHVH IRXU LQGHSHQGHQW YDULDEOHV DUH




















   
   


 D  
  D 
 &RQFOXGLQJUHPDUNVDQGIXWXUHH[WHQVLRQV
2YHUDOO ZH FDQ VD\ WKDW RXU UHVXOWV LQGLFDWH WKDW FKDLQV WKDW XVH IUDQFKLVLQJ PRUH LQWHQVLYHO\ LQFUHDVH WKHLU
JURZWKUDWHVDQGSRVVLELOLWLHVRIVXUYLYDO
$V IRU UHJUHVVLRQ UHVXOWV )5$1 DQG 6,=( SURYHG WR KDYH D SRVLWLYH DQG PRVW VLJQLILFDQW HIIHFW RYHU WKH
GHSHQGHQW YDULDEOH±SHUFHQWDJHRI JURZWK LQ WKH WRWDO QXPEHURI RXWOHWV RI WKH FKDLQ7KHUHIRUH WKH JUHDWHU WKH
SURSRUWLRQRIIUDQFKLVHGRXWOHWVDQGWKHWRWDOQXPEHURIXQLWVRIWKHFKDLQWKHKLJKHUJURZWKUDWHVWKHFKDLQH[KLELWV
6RZH ILQG FHUWDLQ HYLGHQFH IRU VWDWLQJ WKDW IUDQFKLVLQJ DFFHOHUDWHV FKDLQ JURZWK DOORZLQJ FKDLQV WKDW UHO\PRUH
LQWHQVLYHO\ RQ IUDQFKLVHHV WR UHDFK KLJKHU JURZWK UDWHV FRPSDUHG WR WKRVH WKDW RSHQ D JUHDWHU SURSRUWLRQ RI
IUDQFKLVRURZQHGRXWOHWV0RUHRYHUODUJHUFKDLQVDFKLHYHKLJKHUJURZWKUDWHVWKLVPD\EHGXHWRWKHEUDQGQDPH
HIIHFW <5 )(( DQG 6$/(6 DUH VLJQLILFDQW DW WKH  OHYHO 7KH SRVLWLYH HIIHFW RI 6$/(6 LV VWUDLJKWIRUZDUG
FKDLQVZLWKKLJKHUDYHUDJHRXWOHWVDOHVDUHZLOOLQJWRRSHQPRUHRXWOHWVERWKIUDQFKLVHGDQGIUDQFKLVRURZQHGDQG
PRUHRYHU IUDQFKLVHHVDUHPRUHZLOOLQJ WR MRLQFKDLQVZLWKEHWWHU VDOHVSHUVSHFWLYHV)((DOVRH[KLELWV DSRVLWLYH
LQIOXHQFH RYHU WKH GHSHQGHQW YDULDEOH ZKLFK LQGLFDWHV WKDW FKDLQV WKDW IL[ KLJKHU LQLWLDO IHHV WR EH SDLG E\
IUDQFKLVHHV SUHVHQW KLJKHU JURZWK UDWHV )UDQFKLVHHV VHHP WR EH UHODWLYHO\PRUH LQWHUHVWHG LQ MRLQLQJ FKDLQVZLWK
KLJKHUHQWU\IHHVJLYHQWKDWWKLVVKRXOGEHLQH[FKDQJHIRUKLJKHUVXSSRUWDQGEUDQGQDPHYDOXHUHFHLYHGIURPWKH







DYHUDJH VDOHV KLJKHU SURSRUWLRQV RI IUDQFKLVHG RXWOHWV ORQJHU SHULRGV VLQFH IUDQFKLVLQJ ILUVW VWDUWHG DQG KLJKHU
LQLWLDO IHHV WHQG WR VXUYLYH LQ JUHDWHU H[WHQW 7KH UHPDLQLQJ YDULDEOHV GLG QRW DGG VLJQLILFDQW LQIRUPDWLRQ IRU
GLVFULPLQDWLQJEHWZHHQJURXSV
:HPXVWPDNHUHIHUHQFHWRFHUWDLQOLPLWDWLRQVRIWKLVVWXG\UHODWHGWRYDULDEOHPHDVXUHPHQW:HDUHDZDUHWKDW
VRPH PHDVXUHV PD\ QRW EH WKH EHVW WR DFFRXQW IRU FHUWDLQ HIIHFWV EXW LQ PDQ\ FDVHV WKH\ DUH WKH RQO\ RQHV
DYDLODEOH /DVWO\ RXU LQWHQWLRQ LV WR FRQWLQXH WKLV DQDO\VLV RYHU D ORQJHU WLPH SHULRG DQG WR FRQWURO IRU SRVVLEOH
GLIIHUHQFHVZLWKLQHDFKW\SHRIDFWLYLW\±VHUYLFHDQGSURGXFWFKDLQVDQGPDNHFRXQWU\FRPSDULVRQV
 5HIHUHQFHV
63 Rosa María Mariz-Pérez /  Procedia - Social and Behavioral Sciences  65 ( 2012 )  58 – 63 
%ULFNOH\ -$	'DUN )+ 7KH&KRLFH RI 2UJDQL]DWLRQDO )RUP 7KH&DVH RI )UDQFKLVLQJ -RXUQDO RI
)LQDQFLDO(FRQRPLFV






&RPEV -0LFKDHO 6	 &DVWURJLRYDQQL*  )UDQFKLVLQJ$ UHYLHZ DQG DYHQXHV WR JUHDWHU WKHRUHWLFDO
GLYHUVLW\-RXUQDORI0DQDJHPHQW
&RPEV - .HWFKHQ ' 6KRRN & 	 6KRUW -  $QWHFHGHQWV DQG &RQVHTXHQFHV RI IUDQFKLVLQJ 3DVW
DFFRPSOLVKPHQWVDQGIXWXUHFKDOOHQJHV-RXUQDORI0DQDJHPHQW
*RQ]iOH] 'tD] 0 	 /ySH] %  0DUNHW VDWXUDWLRQ LQWDQJLEOH DVVHWV DQG DJHQF\ SUREOHPV WKH
LQWHUQDWLRQDOL]DWLRQRI6SDQLVKIUDQFKLVLQJ;,,,&RQJUHVRGH$&('(6DODPDQFD6SDLQ








0LFKDHO6 7KH HIIHFW RI RUJDQL]DWLRQDO IRUPRQTXDOLW\7KH FDVHRI IUDQFKLVLQJ-RXUQDO RI(FRQRPLF
%HKDYLRXUDQG2UJDQL]DWLRQ
1RUWRQ 6:  )UDQFKLVLQJ EUDQG QDPH FDSLWDO DQG WKH HQWUHSUHQHXULDO FDSDFLW\ SUREOHP 6WUDWHJLF
0DQDJHPHQW-RXUQDO
1XUXOODK *HQo 1 	 g\N ø\LJQ $  7KH UROH RI RUJDQL]DWLRQDO OHDUQLQJ DQG NQRZOHGJH WUDQVIHU LQ
EXLOGLQJVWUDWHJLFDOOLDQFHV$FDVHVWXG\3URFHGLD6RFLDODQG%HKDYLRUDO6FLHQFHV




7UDFH\ 3	 -DUYLFH2 7RZDUG D WKHRU\ RI VRFLDO YHQWXUH IUDQFKLVLQJ(QWUHSUHQHXUVKLS 7KHRU\ DQG
3UDFWLFH

